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Larger Income
th Safety

We are nflering 1en
different lssues of

1st Mortgdage and Underlyind R. R.
ublie Utility, Industrial
and Municipal Bonds

to ray 5 te 6%

and recommend them
AS deslrable  well
securei Intestments,

List seni on request
Plympton,
Gardiner&Co

: 27 WILLIAM ST, NEW YORK
! Members N. V. Stock Fachange

The Young Pcople

your family would have an increas.
ag regard for the value of money,
l?d a growing esnse of appreciation
of the responaibilities attaching to «wise ||
investment, if vou were 1o purchaase
forjthemn from time to time safe and
copservative invesiment honds I he
collection of the coupons, as the in-
arest became dus, not only wonld at
ord them a regular income, hut vwould
occasion both them and yourself no
smail degree of pride and sntisfaction

Wea would be glad to suggest 1o voy
{faveatment honds suyitabla for this
purpose

Write for Bond Circular No. =81,

“Conservative investments’

Spencer Trask & Co.
INVESITMENT BANKERS
43 Fxchange Place, New York

“ ALBANY -BOSTON . CHICAGO
Members New York Stock Uxchange
[P——

NEW ISSUE

New York City
4'4s

for State purposes.

Legal for Savings Banks L .
and Trust Funds in |
State of New York.

Price an Application.

N.W.Halsey & Co

49 Wall Street, New York

Philadelphia Cricago

San Francisco

—
—

Harris, Forbes & Co

Fnecesents ty

N. W. Harris & Co

New Yark
Pine Street, Cor. Wiliiam
NEW YORK

Government Bonas
Municipal for
Railroad and

Public Utility | nvestment

JOHN MUNROE & CO.
30 Pine St. 4 Post Office Sq.
NEW YORK BOSTON

LETTERS OF CREDIT
providing funds for traveliers
In oll parts of the werid.

COMMERCIAL LETTERS OF CREDIT
FOREIGN EXCHANGE AND
COLLECTIONS
CABLE TRANSFERS

MUNROE & CO.

7 RUE SCRIBE, PARIS,

e i —
|

FinleyBarrell &Co. .

74 BROADWAY }

Bankers and Brokers |

Members New York Stock Exchange

Two escinsive private wires te
Chicago and the West,

Telephone, Rector 4720

ST. PAUL CONY. 4%4s, 1932
ST. PAUL RIGHTS

(When issued) \'
Curtis & Sanger

MPMRBERS
NEW YORK, BOSTON AND CHICAGO
STOUK LANCHANGES, |
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MANY STOCKS ADVANCE

' prove regardlesa of political conditions
,and the like that a year ago, when business
liquidation was in progress. would have

' exemplifisd last week and by the looks of

'atocks that are currently undervalued,

‘A further readjustment of prices to values
will take place irrespective of what goes |

| weeks late; and all this has resulted poorly

|it was found that the favorable condi-
| tions under which winter wheat waa

Tax Exempt except ling of the winter had not helped the crops

|at all as was thought likely. At tha mo-

i pla left the farma and agricultural dis-

FINANCIAL REVIE
OF THE WEEK

Undertone Still Strong in the
Stoek Market, but a More Cau-
tious Feeling Prevails.

— e

Labor and Political Affairs More
Confused, but This Does Not
Cause Depression,

The underiying tendency of the srock
market to riss and for business to im-

bean sufficient to hold the markets in
check or to produce daclines waa again

things will continue to be exemplified
in the future, Quita aside from thess
general mattars there {a this definite con-
sideration that there are a number of

aven on the basis of presant earnings, and
it ia reasonable to expect in such cases that

on elsewhere in thamarket. Undoubtedly
tha general situation has heocome more

it can only be said at the moment that its
outcome seems much more doubtful than
it did earlier in the year. Confidence
previously falt as to the general character
and even the names of the nominees of
the two great parties has substantially
vanished and there is no one now, at
any rats no one in the financial distriot,
who feels any certainty whatever as to
who theses candidates will be or what
will be the character of the party plat-
forma. Nor is there any reason why it
should not be frankly admitied that
radicalism in the country seems to have
increased, even if this may disappear be-
fore election time. Thers has been no
diminution visible lately in the aotivity
of general business and mattera in this
reapect have kept up very well. showing
a plain disposition to go forward, except
perhaps in certain trades where daily
weather conditions play an important
part, such as the dry goods business,
Since last fall thers has baen a very con-
siderable replenishment of stocks on the
part of merchants and others, and now
that the ahelves are bettor filled than
they once were the quesiion to which
greater interest attaches than to any
other is whether business will eontinue
to expand or future purchases of goods
will be only for the purpos~ of supplying
current needs. This ia a matter that only
the event itself can decide.

It must be confessed, too, that the in-
vestment market is less firm in undertone, |
athough the declining tendencr here is |
perhaps no more than that which attests |

:an unwillingness on the part of the rank |

and file of investora to buy honds and |
other securities yielding as low a rate of |
interest an 4 or 4 rer cent. The matter |

complex than it waa a short time since,
and for a variety of reasons peopla are

in one that has often been noticed in this |
column in the last year. With a rising

inclined to be a little more careful than j price of practically everything that is

ness of the weather which has visitad !
the country in the last twelve months.
Last summer was abnormally 'dry and hot,
the winter was abnormally cold, and the

 they were in business ventures, Proba- {bought and sold it is unreas-nable to|

hiy one of these reasons hears a more or | axpect that the price of money should not
lesadirect relation to the continued freaki- ' rise at least as concerns money so in-

vested as to yield a return from which |
people can derive a livelihood. Our|
railway companies and other issuers of |
securities have all along been strangely. [

spring season thus far has been abnor-|and as many observers think, -I.upidl_ri
mally cold and wet, being now about three | jgnorant of this fact. They could sell |

for agricuiture, with the single exception
of last year's crop of cotton, cotton
this year having met with disadvan-
tages. It was supposed up to six weeka

i bonds with a rush, even junior bonds, if |
{ they would come out flatfootedly with |
| issues bearing a 45 per cent. rate or in |

some cases slightly more; but they seem |
to think that their credit is as high as that |

ago that the general atatus was such as: of the city of New York, which is now only |

to promise a large yield of winter wheat,
and there was much disappointment when

planted last fall and the heavy snow cover-

ment the utmost indication of the winter
wheat crop is far a vield of 60,000,000
bushels less than that of last year, which
was itself not large. A much brighter
promise ia held out for spring wheat, but
if Inst year's experience with this erop
is to be repeated our general agricultural
season so far as grain is concerned will be
a disaster. In view of all these circum-
stancea it is natural that financial
intereata should be more or less conserva-

tive in their estimates of future business !

conditions dependent upon the harvests.
It ia to be noticed at the mame time, how-

aver, that no great despondency on the !
point is axhibited by the Western farming |

people themselves.

The subject is one that hears acutely
upon the question of the high cost of
living which has become of such pro-
found importance in recent years. There
are [ew persona now so blind as not to
sea that it is this matter that lies at the!
hottom of the country's labor tmuhlni
and political alarms and is responsible
for much of the general spirit of unrest
now exhibiting itsell in society, .\lr.}

{James J. Hill some time since declared |

that it was not the high cost of livingl

. but the cost of high living that was the!

difficulty:  but Mr. Hill was right only '
to the exteant that undoubtedly the per |
capity consumption of foodstuffs has!

| increasad somewhat in the last decade. !

The general truth, however, is that the,
population of the country has increased |
at a greater ratio than the production of
foodstuffs, with a necessary consequence
of an almost sensational rise in the price
of foodstuffs. Looking backward it is\
comparatively easy to see what the forces !
are that have been operative along
this line in the last fifteen vears, and it
is even easy to point out the exact time
at which they began to operate. This
time was the famous vear 1898, the year
of the first Bryan Presidential campaign,
which was so erucial in many respects,
With that data the era of modern indus-
trialism in the United States began. Peo-

tricts in vast numbers and rushed into
the cities or other places where factory
work waa provided, impelled thereto by
the wretched conditions of farm life and
the low cost of living and the relatively
high wagesa for labor eurrent in manu-
facturing towns. This was at a time
when wheat could be purchased on the
Western farms for less than fifty cents a
hushel and when corn sold freely ! atween
ten and fifteen cents a bushel and was
used for fuel in many localities. But the
pendulum after slowly swinging toward
an equilibrium haes, following it usual cus-
tom, travelled back to the other extreme,
The cost of living in nur industrial centres
has become fully three times greater
than it was in 1808 and it is farm life
which has onée more become more at-
tractive and begins to offer greater re-
wards.

There has been hoping against hope
for a long time on the part of our industrial
workers that the cost of living would de-
cline, but It is plain that there is nothing
that will make it decline except another
period of social readjustment, that is to
say, another period of increased pro-
ductlon of foodstuffe and necessaries
of lifa relative to the consumption thereof.
It ia thus that existing conditions pave

the way for the arts of political dema-

gogues and that agitators like Bryan and ]

Roosevelt find large audiences eager to

and the like and to a protective tariff, and
that railway engineers and various classes
of labor are led to demand higher wages
under a threat of laying business pros-
tratea If their demanda are not granted,
careless of the fact that their demands
if granted without restraint would only

o New York ___ heighten existing difficulties, The be-
WANTED | lief in, of course, that in the long political
00 Ameriran Gzas & tlee. Com, & Pid. |"-‘-'“|"ai‘“ that ia to be fought out the

IM) American Cigar Coumon

MM} Appalachian FPower t'om. & Pid.
00 National Lt., Heat & Power Com.
1 Roval lnlm1 Powder t'om,

109 Tacowr Gy 1.

FREDERIE M. HATCH & G0,

Bosian
B0 Congress St
ones hetween % % | Hoston & 'hills

‘White, Weld & Co.

Bonds & lnvestment Securities

14 WQI!hSIq New York

| prople will find out the truth about the

matter and act accordingly: and it haa
generally proved right in the past to trust
to their discernment when thers is an
apportunity for this to he seriously and
carefully exercised. For all that, never-
theless, the coming political campaign

| muat be one of national education on a
i 'not altogether casily understood subject,

and regarding which passion and pre;-
udice are rife, which will strain the
intelhigent affort of the country no less
than did the battle against free ailver

| misteen years ago

As far as the campaign has progressed

i
| eredit their statementa that the higher cost |

'of living ia due to the cruel and greedy | 114 CHAQ gm és. Mg 5'q 8 Wy Wb,
practices of the rich, to pools of packera 270 CB&QIntds. . 8% 9§85 ohlg - Ig B8y DAy

able with difficulty to sell its bonds on a
4'y per cent. basis, and they prefer, or
many of them prefer. the costly and
foolish expedient of financing by means
of short term notes.

Outside of the Government crop re-
port, general reference to which has al- |
ready been made, and the May report of |
the Copper Producers Association, show- |
ing for the firat time in six months an'
increass in copper stocka—although it
ia fair to may that this increase was but
a “technical® one—the only really strik-
ing development in the financial world |
last week was the city of New York's|
bond sale at which $85,000,000 of cor-'
porlio stock was sold. The price was
not greatly lower than that received
at the almost exactly similar sale a year |

| ago and there are competent observers !

who think that the price was too low, |
however regarded. The fact that the
largest block of the bonds was taken by
such good judges of values as Messra

Kuhn, Losb & Co. may be accapted as |
corroboration of this, and as must also |

be the rise in the quotationa for the bonda H

after issue. One of the encouraging
signs of the week was that indicating
that satisfactory progress is being made
in the Wabash reorganization plan.
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Potter, Choat
BANK

Members N. ¥, Stesh Eschange

ALEXANDER & G

{ New York Stock
Members of 1 New \‘r;nl Cotton | Favuang

43 Exchange Place, New Vark

a Fred'k B. Alexander J. Murray Mitchell

o & Prentice 2.7 S Roenans. .Y, ol hasn,
ERS Morgan |. Weed . Clark Prichil

James W, Mexander  Elting F. Warner, Jr.
Special.

€ Transact a general banking and corsmission busl-

ness.  Negotiate security issues of railroad and
other corporations. ¢ Deal in high grade invest-
ment issues. € Execute orders in all markets.
C Collect and remit interest and dividends.

Large or Small Invesiors

Will receive equally prompt
personal attention in the
execution of orders in
stocks or bonds, for cash
or on margin.

Each week we issue a spe.

NATIONAL CITY BANK BUILDING

clal letter dealing with
some one particular stock;
also a monthly Railroad
and Industrial Pocket Man.
ual.

1f interested—write us.
Dept. S.

NEW YORK, N. V.

$446,000

City of Albany, New York,
414% BONDS

$100,000 due May 1,1962.  $84,000 due May 1, 1913-1932 ($4,200 Annually).

] 1852 1912

JAS. B. COLGATE & C0.

Bankers and Brokers
36 Wall Street, New York

$100,000 due May 1,1932.  $162,000 due May 1, 1913-1922 ($16,200 Annually. (§' A Safe Bond to Yield

A legal investment for Savings Banks, Insurance Com- |}
panies, Executors and Trustees in New York, Massachu- |},
setts, Connecticut and other States. . e

istered form with the exception of those due 1962, which I
are in coupon form.

Over 6%

'Earning over four times
interest charges
WRITE FOR CIRCULAR.

Percentage of Net Debt to Assessed Valuation 2.087;

Members New York Steck Exchange

DBranch OfMce: 720 15th 8t. N. W,
Washington, . C.

We offer these bonds subject to the approval of the legality of the issues ' Private Wires to Phlladelphla, Baltimore

by our counsel, Messrs. Hawkins, Delafield & Longfellow, of New York.

At Prices to Net 4.05%

Wm. A. Read & Co.

31 Pine Street, New York

and Washiagton.

A STEADY GLIENT |

On June B, 1885, we sal] a privans
investor In New York Clry 81009 ]
Plﬂst:'t'r.'-'.'. SHENANGO & LAL

FRIE FIRST 55 at Mily: they are
| now 113 _bld, an advance of M7,
! polnts, The road was then Inde-

Bertron, Griscom & Jenks

40 Wall St.,
New York.

Investment Securities

We specialize in organizing, operating, financing and selling the
securities of public service corporations.
Members New York fud Exchangs. —_—

| pendent but s now eantrolled by
the United States Steel Corporation

TRANSACTION NO. 2.

Einee 1808 we have sold this In.
vestor many bonds. Lately ne
purchased at 9ii4 the first mor'-
gage 5% bonds of a raliroad nper-
ating In substantlally the same ter- “
ritory. We offer at the same price
the small unscld balanes of the
bonds and will gladly wend deserip-
tive clrcular with map.

F.J.Lisman&Co.

Members N, Y. an | ChicagoStesk Lachantes

30 Broad St., New York !
Phi'adelphia Chicago PBoston ilrlloij

Land Title Bldg..
Philadelphia.

o
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response to local

- $1,000,000
- $9,005,095

The capital and surplus of this bank have been increased in
mercantile demanda for more ample banking
facilities and to correspond with the rapid
Accounts invited on the basis of accomm

HARRIMAN NATIONAL BANK

Fifth Avenue and 44th Street
NEW YORK

CAPITAL AND SURPLUS -

DEPOSITS

th of deposits,
ation warranted by

character of business, financial responsibility and bank balances.
Banking hours: 8 A, M. te 8P, M.

¢ TR SR
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